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* 3 ** e the adminiſtration has conde- 

A ſcended, by in advertiſement in the public papers, 
0 1 * _ . 

to explain the Budget to the meaneſt capacity; I 
1 [Re * ſuppoſe they are ſo proud of their performances, 
that they think the like was never done before; 
and to be ſure the wonders of the Budget muſt needs make the 
ignorant ſtare, and admire the tranſcendent talents of the miniſtry, 
who have adyertiſed ſuch miracles. That the adminiſtration 
ſhould ſubmit to fo humiliating a condeſcenſion, to catch at a little 
Popular applauſe from the ignorant, is not ſurpriſing ; when it is 
| conſidered how very low they are fallen in the public eſteem ; 
” but really they ſhould at leaſt have confined themſelves within the 
| bounds of truth. To ſay that they have paid off a great deal of 
the debt contracted in the late war, is a miſ-repreſentation ; that 


the eſtabliſhment of the army is leſs than after the laſt peace, is 


4 
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(2] | 
not true; that the ſinking fund has been encreaſed 391,000 by the 


ſmuggling cutters upon 1, 400, ooo Ib. of tea, is falſe, inconſiſtent, 
and ue Yet I ſhould not think it fair to charge the 


adminiſtration upon news- paper intelligences*, if the ſame 


doctrines had not been publickly and univerſally countenanced. 


I ſhall follow the order of this miniſterial advertiſement, with 
a few notes upon the following articles, viz. 


Debts paid off. 
Eſtabliſhment of the army. 


Eſtabliſh- 


/ 
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“ The following advertiſement was inſerted in the news-papers on March 20, 1764. 
Tt is with great pleaſure that I congratulate the public on the diſappointment 
of thoſe, who, by keeping their money from coming to- market, by checking 
the ſubſcription of the navy bills, by circulating reports of a loan and a new 
lottery, and other arts of the ſame kind, hoped to profit by the public diſtreſs. 

The ſtate of the ſupplies, and the ways and means for this year, have now 
been made public; but as the exact ſums may not be in every body's hands, I 
thought it might be agreeable to you to be enabled to furniſh your readers with 

an account of them, which I believe is tolerably correct. 

Of the unfortunate debt contracted during the laſt war, the government will 

this year pay off 2, 7 1, 86) I. 135. 6 d. viz. 


. 
German extras —— —— — Foo, ooo o 
Navy debt v— — — 650,000 o 
Army extraordinaries — — 987,434 15 
- Deficiencies of land and malt —— 300,000 o 
Dedommagement to the wars of Heſſe—ñ kũ '2!72“.ꝓ go, ooo © 
Deficiency of funds to be replaced to the ſinking fund — 147,593 18 
| Dehciency of ts for 1763 — — 19,49 o 
Advance in —— of addreſſes — — 7,350 0 


| Ft | 2,771,867 13 6 

The peace eſtabliſhment for the navy, which is the moſt conſtitutional 
force, and the beſt ſecurity for Great Britain, is much enlarged, amounting to 
1,443,568 l. 118. 9 d. the ſame number of ſeamen being retained in the ſervice 
as was voted laſt year, and 100,000 1. more than uſual being employed in ſhip- 
building, in order to keep our navy on a footing to be reſpected by all Europe. 
The eſtabliſhment of the army is not increaſed, it is even leſs, and the ſtaff 


much lefs than at the laſt peace 3; for though the whole ſum is 1,509,3t3 145. 
yet 


| 
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Eſtabliſhment of the navy. 


Encreaſe of the cuſtoms from the ſmuggling cutters, 
The anticipation of the finking fund. 
And the bargain with the Bank. 


This miniſterial advertiſer, to have dealt impartially, ſhould 
have let-us know that nothing has been done this year, during 
the adminiſtration of our very laborious Chancellor of the Exche- 
quer, but what always comes of courſe in the routine of office, 
and was very ſucceſsfully accompliſhed the laſt year, by a gentle- 
man who never pretended to any great {kill in finances. Army 
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. 
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yet it is to be obſerved, that the forces, ordnance, and ſtaff in America, are 
548331. the half- pay liſt is 158, 250 l. and Chelſea hoſpital, &c. 122,1251. 
he two laſt articles of which are deducted, being properly the tail of the war. 
The miſcellaneous articles of expences amount to 295, 354 J. 28. viz. 


Government of Nova Scotia $4703 14 © 
Ditto Weſt Florida — — — 55% 0 © © 
Ditto Eaſt Florida — — 55% 0, © © 
Ditto Georgia —. — — 4,031 8 © 
Militia —— —— — — 80,000 © © 
African Forts — — — 20,000 © © 
Foundling hoſpital — 9,000 © © 
Princeſs of Brunſwick's fortune — — — 80,000 o o 
Subſidy to the court of Brunſwick — — 13.90 o o 
Britiſh Muſeum — — — — 2,000 o © 
Mr. Blake — — — 2,500 o © 
General ſurvey of America — — 1,818 © © 
Paving the ſtreees — — —— $000 0 o 
"Y 538250 2 © 

Beſides this, the government found 1,800,000 of exchequer bills at ſuch a 


diſcount, as to weigh down with them the whole building of public credit. 
This they have provided for, by transferring one million of them to the Bank 
for two years, with a reduction of a fourth part of the intereſt on them. = 
The other 800,000 old exchequer bills are to be paid off by iſſuing new ones 
for the like ſum, 


80 
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extraordinaries of the preceding year, dedommagements, de- 
ficiencies replaced to the ſinking fund, deficiencies of the grants 
of the preceding year, together with deficiencies of land and 
malt, which are ſo pompouſly called debts contracted in the late 
unfortunate war, are all of them articles provided for as they ariſe, 
almoſt annually from the revolution, and particularly to a much 
greater amount the laſt year than the preſent. As to the navy 
debt, above a million and a half uſed always to. be provided for, 
during the war, but the laſt year, it was all thrown upon the 
finking fund, and by the preſent miniſter kept there this 


be 5 b But 
So that the whole ſtate of the ſupply is this: | 

Debt paid — — — 2,771,867 13 6 

Exchequer billss— — — 1,80, oo 0 © 

13 ment for the navy — — „43,568 11 9 
itto army _ — — — 1,509,313 14 ©- 

Miſcellaneous articles — — — 2954353 © © 


» © $47 1 | 7,820,102 1 
To raife this large neceffary ſum, the government hath not oppreſſed the ſubject 
with one additional tax: it hath not encouraged the ſpirit of gaming by accepting 
a lottery, or taking to itſelf the not unpleaſing power of diſpoſing of Len, com- 
miſſions, and ſubſcriptionss. 7 
It has avoided going to market for money, at a time, when, though it might 
have been advantageous to individuals, it muſt have been very detrimental to the 


ublic. 

"The ways and means are faid to be theſe : 
Land-tax and malt — 2, 50, © © 
Exchequer- bills taken by the bank — — 1,000,000 © o 
New Exchequer bills to be iſſued oo =— —— 800,000 © © 
Of the bank for the renewal of their contract, which is by . 
much the moſt beneficial bargain for the public which was | | 
ever made with them — — 1, 0 0 
Savings under the head of extras — — 1.563.558 3 0 
Militia mon — — — 1355,00 © © 


Fo this account, and for the public fervice, the preſent 
government has brought to account what had ſo long been un- 
accounted for, fo long a diſgrace to the ſervice, and the 
reproach of adminiſtration, viz. 
The ſaving of non · effective men, which in the preſent year is 140,000 0.9 
v 
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But when the current expences between one yeat and another, 
are called by a name that never was thought of for them before, 
viz. debts, one would not proſtitute a ſerious argument for an 
anſwer ; the only reply they deſerve is the argument ad bomines, 
to tell them that even according to their own pretentions, they 
have not done ſo much as their neighbours. However, at all ad- 
ventures we have a right to expect, that thoſe who boaſt of having 
diſcharged a large portion of the unfortunate debt, will leave no 
debts or deficiencies, on account of the feryice of that very year 
when they make this boaſt ; yet I fear the miniſter (whoever he 
may be in October) will find the ſinking fund half a million in 
arrcar, We are ſure he will have, 800,000 of exchequer bills 
iſſued in this ſeſſions, to provide for next winter; and the miniſter 
in the year 1766 will have to Glas, the million advanced by 
the bank to the preſent miniſter, for the ſervice of this miraculous 
year. 


To this the bounty of the king, who having delivered his 
ſubjects from the calamities, thus ſhews his earneſt wiſh to 
dehver them from the burthen of the war, has added, being 
the produce of the French prizes taken before the decla- | 
ration of war _— — — 700,000 @ @® 
The king has freed the public from the expence of all the 
new governments except that of the Floridas (N. B. By giving 
M 


p.) 
And to make up the deficiency, the government has taken, 
with peculiar propriety, from the ſinking fund (which was 
increaſed this year 391, ooo l. by an addition of 1,400,0001b, 
of tea, having, by means of the cutters, been brought to 
pay the duty) the ſurplus of that fund is —— — 2,000,000 © © 


So the total of the ways and means is — — 7,817,055 12 
The total of ſupp — — n 7,820, 02 19 3 
It is true, that the whole ſupply is ſaid to be 7,820,104 1. 15s. 10 d. and by 
this account it amounts only to 7,820,102 l. 19s. 3d. But as this deficiency 
is not quite 21. and proceeds from the omiſſion of ſome ſhillings in the larger 
ſums, which were omitted at the time of taking them down, it is ſufficient to 
have mentioned it only. 
year 


reh 
Our panegyriſt has choſen but ill to aſcribe ſuch ridiculous 


entions of merit to his patron, while he has under this 


. head of debts paid off, left unnoticed the only truant ray of 
- economy that has wandered from the exchequer. The 


army extraordinaries verified and allowed this year amounted 
to 987434. 155. 6dZths. Now ſome other ſlovenly mi- 
niſter would have indiſcreetly thrown in the odd Zths of a far- 
thing, to have made a round ſum, withour dreaming of this 
hair-breadth eſcape from bankruptcy ; but happily for us, our 
vigilant adminiſtration, upon this emergency ſummoned all 
hands aloft, and with aſtoniſhing labour, economy, expertneſs 
in fractions, and higgling with a uit for Sths of a farthing, 
have diſcharged an immenſe load of debt, and redeemed their 
country from bankruptcy The faving of courſe goes to the 


finking fund, which, upon the ſtrength of it, is mortgaged 
For two millions. 


When this great boaſting is made of debts paid off, it only 


| ſerves to remind us of what more able miniſters have done, and 


thereby to make the pretentions of the preſent adminiſtration the 
more ridiculous. If a miniſter would acquire the merit of pay- 


ing off the debt, it muſt be done either by improving the re- 


venue, or by leſſening the intereſt of the debt. Sir Robert 
Walpole improved the revenue in many branches, and. would 
have done it in more; he ſettled the funds, and reduced 
intereſt, ſo as to get a ſinking fund which during his admini- 
ſtration produced above 20, ooo, ooo /. with part of this he 
reduced the national debt, and with the remainder he pro- 
vided for ſuch extra-ſervices, as muſt otherwiſe have created 
new debts, .or have kept the land-tax at four ſhillings in the 


pound. Mr. Pelham encreaſed the revenue by judicious re- 
gulations upon many. branches, and added ee a year to 


the ſinking fund by the reduction of intereſt, 
Now 


ET] 


Now let us ſee what modern miniſters have done; the ſtocks 
have fallen 10 per cent under their adminiſtration ; (though they 
riſe upon every rumour of a change) ſo that there is no chance of 
any reduction; and the ſinking fund was diminiſhed 2 50, ooo J. 
per annum the laſt year, which defect the miniſter of the 
preſent year has adopted, inſtead of applying a remedy; ſo chat 
their handy work has been, to raiſe the rate of intereſt, and to 
impair the ſinking fund, inſtead of raiſing the ſinking fund and 
lowering intereſt. Oh! but they ſay, former miniſters had a 
large ſcope, but every fund of improvement is exhauſted now; 
I reply, that the ſame ſuperiority of talents and labour, which 
ſet Sir Robert Walpole and Mr. Pelham above their perſonal ri- 
vals, in their own times, would have held in derifion the little 
pride and vain boaſting, of modern temporary miniſters who 
think to rival their fame. Beſides it is very apparent that modern 
miniſters take a malicious delight in dwelling upon the public 
calamities and diſtreſs ariſing from the war, & inſulting their 
country under them, in revenge for our having put the conduct 
of public meaſures, into other hands than theirs; thinking that 
when the next war breaks out, we ſhall juſt have ſmarted enough 
for the glories that are paſt, to make us leſs refractory under 
their future ignominious adminiſtration... 


As to the eſtabliſhment of the army, that is not a queſtion of 
pence and farthings, but a ſtate queſtion of ſecurity at home and 
dignity abroad, therefore I do not inſiſt any farther upon the argu- 
ment that the expence of the army this year is 1, 500,000, whereas 
upon the average of the late peace it was but 1,260,000, than to 
ſuggeſt that the miniſter has no right to ſay that. it is leſs. An over- 
proportion of officers to men upon. the eſtabliſhment, is certainly 
the true policy for a country which has concluded a peace hollow 
and unlikely to be permanent. This doctrine I know is favourable 
to miniſters ; but thoſe miniſters who do not think. this country 
to be in peril of another war, have no right to that argument; 

and: 
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and therefore they ſtand convicted of approving it, becauſe it 
enlarges their patronage with more commiſſions to beſtow ; eſ- 
pecially ſuch of them as have at any time ſhewn reluctance, to a 


plan of advancing to each vacant commiſſion from the half- pay; 
or have adviſed the diſmiſſion of u without imputation 


n their military conduct. 


But much merit is claimed from the expence beſtowed upon 
the navy by a great number of men employed in the ſmuggling 
cutters. Now I confeſs to me it ſeems, that however conſti- 
tutional a large marine may be, we run leſs riſque by a more 
moderate proviſion there, becauſe ſailors diſmiſſed from the pub- 
lic ſervice do ſtill continue ſailors, in the merchant ſervice, and 
are always ready at hand when a war breaks out. But let 
me aſk whether a little attention would not be well-beſtowed 
upon our ſhips themſelves, which if left to decay, are not fo 


eafily recovered, as our ſailors are from the merchant ſervice, 
Perhaps it might be as well if the profits of the iſland of St. John 
- were to be applied to the repairs of ſhips (which I am told are 


going to decay in a lamentable manner) as ſolliciting it in a 
private grant. 

With regard to the ſmuggling cutters, I cannot allow 
them much merit as providing employment for ſailors, who 
would otherwiſe be employed in the merchant ſervice, with- 


out any expence to the public, more eſpecially as the ſmugg- 
ling ſervice itſelf is liable to ſome diſcreditable ſuggeſtions ; and 


for meritorious officers, it is equally to be conſidered that the 
| ſervice is not of the moſthonourable kind: But it is very plain 


that the adminiſtration prefer the beneficial patronage of fifty 
ſmuggling cutters, for ſuch officers who have great intereſt to 

rocure them, while they have turned a deaf ear to the voice 
which ſaid, Date obolum Beliſario. A thouſand lieutenants who 
ſollicited but 6d. a day additional to their half-pay, are, after 


all their prodigal ſervices (for want of what is called intereſt) 
caſt 


[9] 


caſt off, to languiſh i in penury, and to hide their heads in thank- 
leſs oblivion. | 


Quit talia — 
Myrmidonum, Dolopumve, aut duri miles Uliſſei, 


Temperet a lacrymis ? 


Now let us conſider how much the revenue has been encreaſed 
by theſe ſmuggling cutters. It is pretended that the cuſtoms 
have been encreaſed 391000 J. in the article of tea. This 
aſſertion is too ridiculous: to deſerve an anſwer, becauſe it is 
notorious that whatever the cuſtoms have produced this year 
more than the preceding, has ariſen from a large quantity of 
wine ſent hither upon the Jate invaſion of Portugal, and a large 
quantity of ſugar, ſent home, from thoſe iſlands which - were 
reſtored to the French in ſuch, a hurry. However as this js an 
aſſertion calculated to miſlead, it. ſhall not go unanſwered. In 
the firſt place, the whole produce of the cuſtoms upon tea is but 
about 210,000/. a year, which is the duty. upon about 4,000,000 
pounds weight. Then I beg to know by what kind of atith- 
metic the treaſury would perſuade us, that the ſuppoſed addition 
of 1 400,000 pounds weight would yield to the cuſtoms 39 10004. 
In the ſecond place, the cuſtoms upon tea amount very nearly 
to one half of the exciſe upon tea, ſo that we may judge of the 
one by the other: the produce of the exciſe upon tea, as may 
be ſeen, in the aggregate: and Mat fund accounts, bas N 
as ns a | 


92 * - a — 
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Tear 1 October dae wing 
1761 460668 

1762— 444170 
1763478458 


Now the mighty matter is come out; the exciſe is higher 
by about 1 8000 J than it was in the years 1760 and 1761; and 
D there- 


ooo oo. 


4,000,000 © 


1 10 


Helens the ancieals upon the cuſtoms is albu Half this, rie. 
8000 or 9000 J for * yu above the average. 


I beg to compare this account with that of the * upon 
tea after the late peace in 1748, to Tow what other — 
have done: 


b ending Midfummer 2748 93,850 
I749— 82,7 
1750——I 58,000 , * 
| 25. 16,299 | 
1:1, 13 52——L$0,0 97 
Tt: 8:1 1753 — 186,835 
1754 — 137,203 


Let n peruſe this account, and then 
boaft of his having encreaſed the revenue of the cuſtoms, to the 
amount of * off "iris are His favourite ſmuggling 
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In che next eee F 
encreaſed 11 n which TROP, JOY ROO 
SUPT n ble, Ein e | 

J 4 CT Ard Ln” FR 
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e eee $5, 874957. 410 
 Impoſt upon tobacco — 62,894 —93,351 
Impoſt of 1690 — 7777. — 127,496 


261,318 — 373.20 


If upon ſo dall 2 proportion of the cuſtoms (at the ſame 
time including no duty upon ſugat) there has been ſo great 
an encreaſe, let us imagine when the encreaſe is computed 


ypon the whale amount of the duties upon theſe articles, 12 


111 


upon ſugar, what there will be left to attribute to the encreaſed 
revenue of tea.— And after all, what is it but an inſalt upon the 
underſtandings of the uninformed, for the miniſter to claim any 
merit to his adminiſtration, becauſe the cuſtoms have produced 
400,000 J. more in any one year than the preceding, than which 
nothing is more common. So groſs an impofition cannot be 
treated with ſufficient contempt, becauſe it puts the miniſtry 
upon the footing of a notorious impoſtor. Here follows the 
account of the cuſtoms for four years as a fpecimen of their 
fluctuation: 


Year ending Midſummer 1760 ——2, 299, 903 
1761— 1, f 12, 00 
1762—1, 763,63 
17634, 174.55 


Now let them plead ignorance in thoſe points where they 
have boaſted of their knowledge, or confeſs themſelves guilty of 
an intended impoſition. I hope that 1 have now proved that 
the encreaſe of the cuſtoms. does not ariſc from tea, that it is 
i:opofiible it ſhould ; likewiſe, that I have pointed out the 
branches upon which the encreaſe has ariſen ; and laſtly, that 
the encreaſe, ſuch as it is, cannot at all be depended upon for 
being permanent, as it is nothing more than according to the 
uſual fluctuation of the cuſtoms, and what might * be 


expected after two years that were below gar. 


| If any thing can be more abſurd or ridiculous than the aſler- 
tion of this improvement of the cuſtoms by ſmuggling cutters, 
it is the application of it. The cuſtoms were cafually encreaſed 
410,000 J. between Midſummer 1762 and Midſummer 1763, 
therefore the miniſter with peculiar propriety charges 400,000 J. 
extraordinary upon the growing produce of the finking fund 
be- 


[12] 
between October 1763 and October 1764, a year and a quar- 
ter after— There is a miniſterial ſyllogiſm for you ! 


Il do not pique myſelf upon any great accuracy of ſtile or 
elegant compoſition in theſe notes, becauſe they are merely 
ſuch as drop from my pen as I go on; but as to figures, 
eſtimates, averages, as any one might be inclined to put leſs 
confidence in them, if they were done extempore or in a hurry, 
I muſt therefore beg leave to ſay that they have lain by me for 
ſome years, and conſequently have been examined with accu- 
racy and deliberation, otherwiſe I ſhould not have thought of 
ſtating theſe ſort of queſtions out of hand, more eſpecially 1 
ſhould have kept clear of what I ſhall now conſider for the next 

int, viz. Whether the ſinking fund can be ſuppoſed to produce 


po 
the ſum that is charged upon it for this year? I mean to offer 
t upon this head to the Treaſury-bench, and if they 


an 
will forgive my diſturbing their golden dreams, I wiſh they 
would rub their eyes and peruſe the following eſtimate. © 


I hall eke it for granted that ſome of chem have heard, that 
the ſinking fund conſiſts of certain ſurpluſſes brought from the 
Aggregate, South-ſea, .and General' funds; of ſeveral conſo- 
lidated duties; and of monies carried to this fund from the 

ſupplies of the year. I will ſtate all theſe ſeparately. The 
produce of the ſurpluſſes upon an average of ſix years ending 

4 * October 1763 amounts to 1,938,727 /. after deducting 119,375. 
* of the land- tax of 1758, which was carried to the ſurpluſſes in 
Ped October 1760, and mo deducting the ſpirit duties of the 33d 
2 E e laſt. ar 5 deducted from the ſurpluſſes, be- 
A1 10 Aste in the place where they ſtand 
now, ' viz. among the conſolidated duties, elſe S would be 
„twice told. The "Or has: 151 


Me 1 a 
Heime 44% 
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- Total ſurpluſſes as they} Spirit duties to be de- Net ſurpluſſes | ; 
are ſtated in the accounts] ducted, together with the] . 

upon the table. land-tax 1758. 2 
1758 1,835,043 | | 1,835,043 
1759—— 1,831,260 | 132,812 I,8g1,2 
17602, 308, 306 119,375 Land tax 1758 | 2,056,319 | 
1761-—2,301,527 | 327,330 15974191 | 
1762 1,768,242 42,125 1,726, 117 | 
I 763———24209-434 2, 209, 434 | 
| 12,254,012 621648 1 11,632,364 | 


Able produce of the ſurpluſſes 1,938,727 


In the next place we muſt take the average of the conſolidated 
duties upon a medium of fix years. 


Duty on wrought plate 17210 — — 100 


Stamps 1731 — :·— 3, 300 
Surplus of the ſpirit duty 16 and 17 Geo, Il. —— 24, 200 
Ditto on wines 1745 — — 45.000 
Ditto on glaſs and ſpirituous liquors —— 24,900 
Ditto on houſes — — wr — I15,300 
Coach duet, —L:¾m — — 54,000 
Subſidy 1747 — — — 318,600 
Duty n ſweets — — —— — 6,200 
Plate licences — — — 6, oo 


Surplus of the duties upon ſoap, paper and 


coals 1714 ns — 43,300 
Ditto on coals 17 — 24,800 
Beer licences, 2 and plate by = 29 Geo. II. 75,400 
Salt — — 227.700 | 
Stamps, wine licences, coals exported, and ſpirit | 
* licences 30 Geo. II. — — ,100,100 
Subſidy 1759 — — — 223,100 5 
Spirit duties 24 Geo. II. — 46,800 
Ditto. by .33-Geo. II. — — — 299.300 
Ditto by 2 Geo. III. — — — 69,000 
Houſe duty 2 Geo. III. — — — 29,100 
Three- penny malt duty — — — 330,000 
Beer duty 1761 — — — — 372, ooo 


Total 2,463, 100 


Eſtimate of 


From the ſupplies 


Theſe are the premiſes from which we 
ſtate of the queſtion whether the finking fund be anticipated 
for more than it will yield or not, for we have only to ſub- 
ſtract the charges upon this fund, from the eſtimated pro- 
duce of it, and the remainder will be the amount of the diſ- 
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October 1763 to October 1764: 
BY 2 : oo | ' 1,998,000 
By conſolidated duties — 3 
I 47,000 


| 3 
| Total eftimated produce 4,548,000 


The charges upon the ſinking fund are 


To pay conſolidated annuities 645,556 
To pay reduced annuities — — 540, 994 
To pay 4 per cent. annuities — — 814.234 
To pay long annuities 1762 with charges 121, 680 
33 per cent annuities 1756 — — 53,342 
South fea annuities 1711 — 5 — 64, 180 
Life annuities 1757 — — — 35,212 
Navy annuities — — — 140,000 
Three quarters of a year's annuity granted 1761 372, ooo 
Deficiencies of funds eftimaied at — 100ðo, ooo 


Money remaining unpaid for the ſervice of 1763 67823 
| Torn 2,955,021 


poſeable money within the year. 


Total eſtimated produce — 
Total charge previous to the 
vote of 2,000,000 for 1764 — — 2,955,000 


4, 548,000 


Diſpoſeable money according 


the growing produce of the ſinking | fund from 


may come to a clear 


to eſtimate between Octo- — 4 
ber 1763 and 1764 1,593,000 


' Deficiency of the ſinking fund at the end of 


the year according to eſtimate, being what 
its. produce will fall ſhort of the two millions | 
charged upon it: — 407,000 


— 


| [15] 

It appears then by this eſtimate, that the probable deficiency 
of the ſinking fund at the end of the year will be 400,000 /. and 
this upon an average computation, which however is more than 
the adminiſtration can in ſtrictneſs of argument claim in the caſe 
before us, becauſe as the laſt year was above par, the riſing 
year is likely to fall below; but as I do not mean to be captious, 
nor have any occaſion to ſcrew the argument as tight as it will 
bear, I make no account of this: on the contrary, wherever a 
fund has fallen remarkably below par, I have reſtored it to its uſual 
average, as upon the three-penny malt duty, which I have ſet at 
its full average, according to the eſtimate of the annual malt duty 
by which we may judge ; and I have done this without ſetting 
any thing off from the account where the caſual produce of any 
branch has been remarkably high. It muſt likewiſe be conſi- 
dered, that as theſe eſtimates go back to years previous to many of 
the new duties laid on during the war, the average of old duties 
from this time forward is more likely to fall than than to continue 


I ſhall put all the explanatory remarks that occur to me relating to the above 
eſtimate promiſcuouſly into one note. With regard then to the firſt branch, 
viz. ſurpluſſes, the average of them will be rather ow than I have ſtated, be- 
cauſe the new cuſtoms and exciſes laid on during the war will impair their pro- 
duce; and this will more particularly be the caſe with the civil liſt funds, the 
two great branches of which being an exciſe upon beer, and what is called the 
new ſubſidy, will doubtleſs be impaired by the ſubſidy of 1759 and the new beer 
duty of 1761. It muſt be obſerved that I have made no alteration in the eſtimate 

of the ſurpluſs of the aggregate fund, on account of the civil liſt revenues goin 
thither ſince the death of the late king, becauſe they carry as much additional 
charge upon that fund, as they do of revenue to it, or upon an average rather more; 
for it appears, that the civil lic funds upon an average of 33 years during the late 
king's reign, produced but 793400 J. per annum, the ſum total of their produce 
being 26,182,981 /. as appears by a paper preſented after the death of the late 
king. — As to the 119, ooo. of the land tax of 1758 deduced out of the ſur- 
pluffes, that requires no apology, for if the produce of the ſinking fund is to de- 
—— upon ſuch contingence, we are in a deplorable way; nothing like it ever 

appened before, nor is likely to happen again. As to the conſolidated duties, I 
can ſay no more than that the chief of them are taken upon an average of fix Venn; 
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as before; but I have made this whole eſtimate with a liberal 


hand, to take away any pretence from the miniſtry for retorting 
the accuſation upon me, viz. that I have likewiſe made a falla- 


cious eſtimate, For if I could have prevailed upon myſelf to 


have followed their own example the deficiency would have come 
out double. 


I muſt here point out a notable piece of miniſterial craft with 
regard to the beer duty of 1761, as it will explain the motive 
for annexing it to the ſinking fund from Chriſtmas laſt. I have 
eſtimated the produce of this duty between Chriſtmas and 
October at 372,000, as I have charged it with three quarters of 
a year's annuity, viz. 372,000 J. likewiſe, becauſe ſo much will 
be due then; but it muſt be obſerved, that the pay-days of this 
annuity are Midſummer and Chriſtmas ; therefore between this 
time and October, there will be only one half-year's payment 
to be made, by which means the miniſter will apply the ſurplus 
produce of the duty above one half-year's payment, to the 


CUr- 
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and ſuch of them as have not been granted ſo long, I have taken upon the longeſt 
term that could be had. The duty upon houſes granted in the year 170 was ex- 
pected, Ik now, to produce a great deal more than it has, but as the produce of it 
for the ſecond year amounts but to 29,100 /. I could not think myſelf juſtified to ſet 
it down for more, merely upon a vague eſtimate, and contrary to the experience 
of a ſecond year's produce, "Phernew beer duty of 1761 upon the average of 
the ſecond and third years (the produce of a firſt year is ſo vague: that it ought 
never to be taken into any eſtimate) in which it may be ſuppoſed to be got into 
ſomething of a ſettled way of producing has amounted to about 522000 J. per 
annum: now it has been a point of ſome difficulty with me to determine, what 
proportion of this I ſhould ſet down for the produce of this duty between Chriſt- 
mas and October, which term includes two ſummer quarters, and conſequently 
will not receive any thing like three-quarters of the whole produce of the duty; 
becauſe the winter is the time for "brewing, and the October quarter may very 
well be ſuppoſed to bring in a third part of the whole year's income. To ſettle this 
therefore as equitably as I could, I have allowed 372000 J. which is juſt between 
two-thirds and three quaters, and correſponds exactly with the amount of three- 
quarters of a year's annuity charged upon this fund, which will grow due between 
Chriſtmas and Odtober. I think there can be no exception to this, which 
ſeems to be fair on both ſides, as well as ſupported by eſtimate. As to the 
eſtimate of deficiencies, which is ſet at ioo, ooo J. I compute the probable de- 
ficiency of the duty upon officers and penſions at 50,000]. and the deficiency of 
the wine and cyder at 50,0001. more. . 


: [17] 
current ſervice of this year, and leave the produce of the remain- 
ing quarter from October to Chriſtmas, to be anſwerable for a 
half year's payment due at Chriſtmas. And if the beer duty had 
not been carried to the ſinking fund from Chriſtmas laſt, ſo far 
from any chance of receiving the benefit of any ſurplus upon 
this duty to the amount of 124, ooo J. between this time and 
October (which is a fallacy that the preſent miniſter hopes to 
avail himſelf of) that the probable ſurplus on the 5th of January, 
1765, would amaunt to about 30,000 or 40,000 J. but this would 
not have ſerved the purpoſe of the preſent year. 'The amount of 
which piece of legerdemain is neither more or leſs than this, 
If the miniſter can but ſcramble through this winter by exhauſt- 
ing every temporary and deceitful expedient, he conſiders it as 
a matter of no concern to him, in what condition the revenue 
will be found in October, or what difficulties he may throw 
upon the ſhoulders of another man, provided he can ſhift them 
off from his own. 
4 

Now that we are upon the topic of the ſinking fund, I will 
ſtate my idea of it in a very few words. I ſhall hope to ex- 
preſs myſelf in ſuch a manner that a plain man may underſtand 
me; as to people in office I deſpair ; for, in general they are fo 
involved in technicalities, that they cannot ſee a thing unleſs 


it be in a miſt. 


E Total 


1180) 


Total permanent revenue ( excluding the land u. 
eee e, +56 2 "At 


3 2 2, ooo, oo 
Exciſes exeluſive of the anal malt | 
duty 4,000,000 | 


Stamps, . houſe duty, alt, offices and 

| ns, poſt- offioe, beer licences, 

and other {mall branches 1, ooo, ooo 
Total permanent revenue net (exclu- 

ſive of the land tax, 1 55 2 24255 


malt- tax) * 1 1 12 1 | 7,000,009 
| Charges upon the national revenue. 5 
To the civil liſt | 800,000. 
To the intereſt of the Faded 5 oe 
debt - 4.548, 835 
To hol niet” of the navy bills 
n „ eee 


To ig intereſt of about 6,000,000 /. 
of outſtanding debts at the rate of 

4 per cent. which muſt directly 5 

eventually come out of the | perinia- + 14: © 4rd e 
nent revenue | Nee ad: 8 05555 Dr 

Total uma = - '- $928,835 

| The total charge dedudeed: from the 7 ; 

__, total permanent revenue, leayes 4 4 15 
the total diſpoſeable money or l 
ſinking fund — — 1 277,1765 


J have now gone through the mies which I propoſed ori- 
ginally to diſcuſs ; but I cannot conclude without a few re- 


marks upon the general ſtate of our affairs. 


If any one would know the ſum total raiſed within the year, he muſt add the 
nett produce of the land and malt to the perpetual duties, and then it will ſtand thus, 


By perpetual duties, as ſtated above, — — 7,000,000 
Nett produce of land at 4s. and malt, about — — 2,450,000 
Total money raiſed within the year — — — 9.450, ooo 


There 
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There is a degree of malice in the preſent miniſtry againſt 
their country that is beyond example. They forced themſelves 
by violence and intrigue into the conduct of public affairs, at 
a time when I am fure the general voice of their country was 
loudly againſt them. They came in, to expoſe the pretended 
nakedneſs of their country, to an enemy who was at the laſt 
gaſp. They vilified our r they falſified our ſituation; 
they proclaimed our diſtreſs in the moſt exaggerated terms, when 
that very diſtreſs, compared with the real calamities of our 
enemies was triumph. Upon that fatal day when this ſyſtem of 
miniſtry came to the helm, was firſt promulged the deſolation 
and debility of this country. Inſtead of ſhewing to our enemies 
the hopelefineſs of their ſituation, they gave them encouragement 
to expect an univerſal confuſion here; miniſter lying in wait to 
derplex miniſter; brother to ſupplant brother; and the whole 
ſyſtem of affairs thrown into a treacherous conſternation. Ad- 
vertiſements went to the enemy, that, if they would hold their 
breath but a few hours, we would raiſe the clamour for peace 
here ; inſtead of telling them, that we had at that moment the 
funds for two years to come *, (which at the pinch of a war is 
the point gained) and therefore that they could have nothing to 
hope for, but ſtill to be beaten for two compleat years, by an 
enemy in the full career of victory. Neither could this prove a 
vain boaſt, for the faculties of this country were ſo far from be- 
ing exhauſted, that, at that hour, we were provided with funds 
for more money than all our previous ſucceſſes had coſt us: in- 
ſomuch, that, on the 18th of December, 1760, the parliament 
having provided twelve millions for the next year, we ſtill left 
another fund capable of producing twelve millions more, to be 
poſtponed for the ſervice of a farther year, being thus ſuper- 
abundantly provided. In this height of glory did the evil 
genius of this country aim the fatal blow, which has reduced 
* be faithleſs and friendleſs throughout the world. 
ut ſtill our fate would not relent; leſt public credit ſhould 
once more hold up its head, theſe miniſters have held the ſame 


* Fiz. The beer duty granted in December. 1760, and the fpirit duties, which had 
been granted the preceding ſeſſion, but were poſtponed for the ſervice of the year 1762. 
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deadly hand over their country. They will do nothing 
themſelves, they will not ſtir a finger to ,relieve us, the 
will ſtay till, they have ſeized every beneficial patent — 
reverſign, and we may be ſure that they will not alarm 
the country by any tax, however neceſſary it may be, or 
however eafily it might have been carried by other mini- 
ſters, whoſe credit ſtands high in their country. If they 
can riot in the public ſpoils for a few hours, they regard not 
the conſequences, either of public bankruptcy from their neglect 
of the revenue in the proper ſeaſon, or the diſcontents which 
they have beſpoke againſt the next adminiſtration, who muſt 
either patiently  fubmit to the Wh iy of their country, 
or lay freſh taxes in cold blood. In ſhort, this miniſtry act 
upon. the principle of a ſet of ſharpers, who have laid a bett 
that their country will expire of - the wounds ſhe has received 
in the late war, and therefore will not allow it the fair play 


to ſend for a ſurgeon. 


Have not the miniſtry boaſted that they would raiſe the 
ſtocks by diſappointing the ſchemes of thoſe who expected to 
bring their money to a good market, and to profit by the 

ublic diſtreſs ; yet the ſtocks have not riſen fince the miniſter 
- declared his intentions againſt borrowing : for who can avoid 
ſeeing that the evil is only put of till to-morrow. As long as 
there is ſo large a quantity of debt unprovided for, and which 
the miniſter declares he will not provide for, public credit 
will languiſh, while neither the vaunting of * e nor their 
threats will afford any ſupport. Has not the. miniſter told the 
proprietors of navy- bills, that their not ſubſcribing to the 
4 per cent. annuities was faction? Has not the ſharp vengeance of 
parliament been held out againſt them as delinguents ? Have 
they not been threatened to be paſſed over in the courſe of pay- 
ment, contrary to the expreſs terms of their contract? Have we 
not heard this propoſition enforced upon a diſtinction between the 
faith of parliament, and the honour of parliament? Does not this 
diſtinction afford an encouraging proſpect to public credit? I 
hope the faith of parliament and the honour of parliament will 
be for ever one; although we have experience that the faith 

| | | 9 88 | *. 
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of en and the honour of miniſters are to each other 

as light and darkneſs. What meeting was that which was 
called? of the pretended proprietors of navy-bills in January 
hſt ? How many of them ſigned a petition to the treaſury, re- 
lating to unſubſcribed navy-bills, who were not actually in 
poſſeſſion of any at that time? What is the great cauſe of re- 
ſentment and threats for the non-ſabſcribers of navy- bills 
made out before December, 17627 Plainly this, that the con- 
tractors, who, ſince that time, have taken their navy- bills of 
the preſent adminiſtration, might be brought forward in the courſe 
of payment as a reward for all their ohedience; while thoſe who 
had made contracts with the former adminiſtration were to feel 
the Hand of tyranny and oppreſſion. Vet, was not every one at li- 
berty to 8 whether he would ſubſcribe ? or, if theſe — — 
tors of navy- bills are to be compelled to ſubſcribe whether they 
will or no, why is not this principle extended to all the proprietors 
of the funds? Let the miniſter publiſh his edict, that, if they 
will not be contented to give up half their principal, they 
ſhall never be paid at all, either principal or intereſt. In God's 
name, if public faith is. to be violated, let it not be done for 
a trifle : Be bold; ſpunge out half the debt, and annex the 


intereſt to the ſinking fund. | 


. K 


Our miniſters boaſt that they have raiſed the ſupplies this 
year without any additional tax. Now other people ſee all 
this in a very different light; for the miniſtry have only 
poſtponed the neceſſary proviſions, they have left near ten 
millions of -outſtanding debt, which till it is funded will 
infathibly depreſs all the other ſtocks; we ſee that it does 
fo, as they are at this moment 15 per cent. below par, and 
this I call a tax upon all ſtock-holders. Aſk the monied 
intereſt, whether the preſent miniſtry has laid any tax? 
and they will tell, you, that their property is worfe by 
20,000,000 V. than it would be if miniſters would do their 
duty; and if this is not a tax, let the miniſter give his defini- 

tion of taxing. | | 
Then go to the landed intereſt, and enquire what merit 
the miniſtry are to claim with them. Their merit is this: 
_ that 


N 
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that they will not exert themſelves to provide for the ne- 
ceſſities of the ſtate by a plan of diſtributing the burthen, and 
therefore have thrown the whole upon the ſhoulders of the 
landed man ; rather than ſtir themſelves to effectuate any plan, 


by which the landed gentlemen might have to pay no more 


than their reſpective proportions, according to their wa f 
living,” they have transferred the whole upon the land, w 
from henceforward can have no chance of paying leſs than 


four ſhillings in the pound. That the landed men may ſee 


how decided and hopeleſs their fate is, I ſhall Rate the —— 
27 age un the ener oi chat there 58 $9 ad be 
nnd ONE 
Che peter onto eſtabliſhment amounts o. 57 seed 
The Ways and Means are 
By land at 45. and wal which will, _, 8 
: yield yet about 2,450, 0 2 10 
By:whp linking Hund,, which, All — ee en 
farther proviſion be made for be. nde 9d 1011 {lv 
outſtanding debt, will yield, 90 Ile % bien d 1% 2 Us 


more than about | Hf + » 1,279,990 | „ 

Ton annual provifion for the current” 7 2 roi o 
expence, during the time of peace, f offs c Bart 
Nene the land tax at 4 * 3.720, ooo 


Hina 250 

The ſurplus being nt 4485600 4. is to N all con 
tingent expences; ſuch as an occaſional ſubſidy, a fleet of = 
ſervation, and a variety of incidental matters, which in 
moſt peaceable times myſt:oceur :-/in the next place it * be 

plied to the payment of near, ten millions of, 
ing debt, which indeed half a century of undiſturbed peace may 
poſſibly accompliſh ; and, at the end of this period, the land- tax 
may ſtand ſome chance of being reduced a few pence below. four 
ſhillings in the pound. If the landed gentlemen are well pleated 
to take the whole burthen upon their own eſtates, - (being a 
mortgage of a million per annum inſtead of paying their ſharg 
of any tax according to their domeſtic conſumption, I hope they 
ork at length met "_ a miniſter to 2 perfect content. 
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hall ſtate the value of the Bank charter in the following 

manner. We find by comparing the dividend of 44 per 
cent. which the Bank make upon their ſtock, with the annuity 
at 3 per cent. which they receive from the government, that 
their annual profits, as an incorporated Bank, amount to about 
141000 J. But if the Bank charter was to be transferred to any 
other corporation the greateſt part of their profits would fail. 
Their number as a partnerſhip for banking would be reduced 
to fix, for whoever was to obtain the chatter conſtituting them the 
Bank of England muſt have this fundamental clauſe continued 
excluſively in their favour. By conſequence the preſent Bank 
would loſe all the profits which they now make from banking, 
and be reduced to little more than the ſavings which they 
could make out of the annual ſtipend, allowed to them 
for charges of management upon ſundry annuities, which would 
ſtill continue transferable under their direction. However, to keep 
quite on the ſafe fide of the argument, I will only ſuppoſe that 
they would loſe one half of their preſent profits if they had 
no charter. Then it follows that what the government had to 
ſell them, was an annuity of 70,000/. a year for a leaſe of 21 
years. This being valued at 14 years purchaſe would amount 
to 980, ooo l. 


We may ſtate this matter in another light but much to the ſame 


effect. If the charter of the Bank had not been renewed, it can by 
no means be unreaſonable to ſuppoſe that their profits would have 
been ſo far impaired, as to make their capital ſtock of leſs value, 
by 10 per cent. than it is at preſent : this loſs would amount to 
1,078,000/. (being 10 per cent. upon their capital ſtock) and 
therefore the charter which protects them from this loſs, mult be 

E worth 
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w. 078,000. . them, thouh they have nst given 
more than about 1 30,000 J. for the purchaſe of it. Upon the 
whole it ſhould ſeom that if ve ſet the, Bank charter at a million 
we run no riſque bf overvaluing it, therefore 4 ſhall proceed 
upon that ſuppoſition. I do not mean to attempt an accurate 
eſtimate of the value of the Bank charter. but merely to take 
ſafeigrounds, upon which we may. ſhew that the miniſtry have 
no:great-cauſe to boaſt of their merit in driving a bargain, hen 
they have fold for one hundred and thirty thouſand, pounds, what 
they could not think to be worth leſs than a million. 

But in all matters of bargaining, not only the value of 
the "thing, but the. mutual [neceſſities and riſques of the re- 
ſpeRive parties in the bargain are to be *confidered 4 let us 
therefore ſtate this Point between the Bank and the adminiſtra- 
tion. The object with the Bank muſt certainly be not to leſſen 
fe a 715 of their ſtock ; the conſideration which the mini- 

pl muſt de che riſque of diſturbing public credit, 
1 7 bey 105 not immediately renew the charter of the Bank. 
: With' regard to the former we know that monied men are not 
heroes i in theſe matters; and therefore as it can hardly be ſuppoſed 
thatythe -proprietors of Bank-ſtock would have been quite eaſy 
under the apprehenſion of loſing their charter, it ſeems to follow 
that the mindſiry might have made the anxiety of individuals for 
their own private intereſt, to operate a little more towards the pub- 
lic fapport than ĩt has done in this inſtance. More eſpecially as 
the miniſtry. were not hard Preſſed, by any means, for the charter 
of the Bank did not expire 2p/o faclo in Auguſt 1764, though 
after that time it would be redeemable and transferable, to any 
other corporation or ſet of men who might have thought it worth 
while to have offered more than 130,000 /. 


There is ſome ſtrange ſuperſtition about public credit as if the 
very heſitation to renew the Bank charter — be fatal. This 


1.3 Jr 


and they have reaped the benefit of, it this year. I would not 
be for propoſing violent meaſures, though at the ſame time, I 

can by no means fee any ſuch imminent danger in this caſe, of 
ſhaking public credit, as to make it utterly unſafe for the mini- 
ſters to heſitate, or to take ſufficient conſideration how or where 
they might haye got a better bargain. 

The diſſolution of the Bank charter muſt be ſuppoſed either to 
affect the credit of their private bills or the facility of government 
circulation, With regard to their private credit, that does not 
depend upon their charter; can any one ſuppoſe that the credit 
of the Bank ſtands upon no better foundation, than a piece of 
parchment and ſealing-wax ? No, we take Bank- notes in current 
payment, becauſe the Bank always pays at ſight, and becauſe we 
have the fulleſt aſſurance, whether the bank have any charter 
or not, that their eſtate in the funds, which by a& of parliament 
is made. anſwerable, would at all adventures ſecure to their 
_ creditors the payment of twenty ſhillings in the pound. What 

good did the charter do for them when the original bank cracked 
in King William's time? none at all. Till the bank be- 
came pay-maſters at fight, their funds became known, and 
to be depended upon, in conſequence of the eſtabliſhment of na- 
tional credit and the ſecurity of the public funds, no man would 
take a bank note in payment at par, notwithſtanding the ſup- 
i poſed magic of their charter. Let the adminiſtration try the 
virtue of a mere charter upon half a ſcore of their majority 
friends among the bankrupt merchants ; I fear their notes would 
have but a very limited currency : though at the ſame time any 
ſet of men who have an oſtenſible eſtate of ten or twelve mil- 


lions, and that ſecured by act of patliament for the payment 
of their debts, might without a charter, extend their credit 


as far as they pleaſe. It is therefore the unqueſtionable re- 
ſponſibility of the bank that gives them general credit, and not 
their charter. 
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If the Bank charter had been diſſolved, what would 
have been the conſequence to their private credit? juſt the 
ſame - conſequence that would happen if any private ſhop 
in che city ſhould give notice of leaving off trade; they 
would call in all their bills, they would pay twenty ſhillings 
in the pound, and the buſineſ would go to other ſhops accord- 
ing to their reſpective credit; and if any other ſet of men, pro- 
prietors of ten or twelve millions in the funds, could obtain an 
act of parliament declaring their joint ſtock liable to the pay- 
ment of their notes of credit, and if by the ſame act they 
were bound to pay their bills at ſight ; they might have directors, 
and governors, and committees, a great houſe, and every im- 
portant non-effential which could ſtrike the minds of the vulgar ; 
and perhaps miniſters when they found a modern bank diſcount- 
ing bills, and ſupporting an extenſive credit, might loſe their 
ſuperſtitious notions, as if nothing leſs than fupernatural powers 
could have raiſed this incomprehenfible fabric; the prieſtcraft of 
ſtate banks would be detected, and the monopoly diſſolved. 


As to the facility of government circulation, that likewiſe de- 
_ upon the ſame principles as the private credit of the bank, 
viz. the largeneſs of their capital, and the reſponſibility of their 
ande; and therefore from the moment that the charter of the 
preſent Bank was transferred to any corporation poſſeſſed of as 
large property as the Bank, what ſhould hinder the effect of a 
policy founded upon rational principles, from operaring in favour 
of a new charter as well as the old? The whole myſtery of 
credit conſiſts in one plain and ſober principle, viz. the ſuffi- 
ciency and reſponſibility of funds; and wherever theſe be pro- 
vided, private credit will flouriſn, and the government need 
not fear having a bank capable of ſupplying their demands. 


I do not ſay that it would have been eligible to transfer the 
Bank charter without ſome other motive than merely that of 


change; 
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change; but let the Bank look to that, let them offer ſuch terms 
as their charter is worth. It is a very material point to them not 
to run the riſque of leſſening the value of their ſtock ; eſpecially 
as the government is not threatened with any ſuch difficulty or 


diſtreſs, but what a very little exertion of themſelves, and 


ſteadineſs, might provide againſt upon the ſafeſt grounds. 


There is a ſtrange kind of doctrine held by the Bank, as if the 
continuation of their charter were a matter of inconſiderable value. 
The fallacious ground of this argument lies here; that as their 
charter enforces no obligation upon the public to take bank notes, 
and therefore, as they ſtand, like any other ſhop, upon the foun- 
dation of their own property and credit, where is the mighty be- 
nefit conveyed by their charter? Now, if this argument had been 
carried one hair's breadth farther than it has been this very year, 
it would prove, that the bank have done a favour to the public 
by receiving the continuation of their charter, for they have gi- 
ven next to nothing for it: and fo far I allow, that it does but 
obſcurely appear upon the face of the charter, in what manner 
the bank receive any benefit from it, altho' it carries real and in- 
fallible advantages to them in its conſequences; for their charter, 
by uniting a large and reſpectable body of men, with ſuch pre- 
eminent credit as muſt ariſe from the largeneſs of their known 
eſtate, ſpecified, and ſecured upon the authority and faith of par- 
liament; does enable them, and them only, to circulate the land 
and malt bills, and other government monies, while the govern- 
ment are, in effect, precluded from applying to any other ſhop. 
The credit of private bankers (who muſt not be more than 
ſix in partnerſhip, nor can receive any countenance by act of 
parliament as a fellowſhip in the nature of a bank} cannot be fo 
ſecure, even in the common courſe of ſupplies ; and would be 
much leſs capable of advancing large ſums upon emergence, with 


equal 


[6] 
equal expedition and fecrery; as the bank, which derives iis 
2 ts from the authority of goyernment; ſo that the beneficial 

uſe in their charter, does in effect amount to this; whereas 
che bank muſt be well aſſured that the government cannot get 
their buſineſs done at a petty ſhop, therefore an act ſhall be paſ- 
ſed to diſable the government from ſetting up any-ſhop' of ſuffici- 
ent conſideration to ſerve. them; by which means they are thrown 
into the hands of the Bank; Who, from that time forward have 
a monopoly againſt their benefactors; and in the profit of this 
monopoly it is, that the benefit of their charter conſiſts. If the 
Bank were to have inſerted in their charter, that the government 


ſhould by no means employ any other ſhop, the advantage would 
become more conſpicuous but not more certain. 


But indeed all argument is ſuperfluous when the queſtion 

relates to a matter of fact, for whether theſe advantages do ariſe 
to the Bank by immediate connexion with their charter, or by 
infallible conſequence out of it; the matter of fact is, dd the 


Bank do value them at a very great rate, as appears by the price 


of their ſtock; ſo that it is but a juggle to deny the advantage 
that the Bank derive from their ſituation, when they ſet a dif- 
fecent price upon it themſelves. The Bank has divided one and a 


half per cent above the current rate of intereſt for many years; they 
would proſecute a man for calumny and defamation who ſhould 


propagate any report that they would not do ſo for the future; 
their ſtock ſells, at this hour upon the ſame confidence; and 
yet they have perſuaded. the. miniſter to renew - their leaſe for 


leſs than one year's purchaſe: of their clear profits. Did the 


miniſter apply to the holders of the old or new South-Sea an- 


naities, or to any proprietors of ten or twelve millions of the 
en 


[7] 
national funds, to know what they would have given to purchaſe 
the advantages neceſſary or contingent (as that may be) which 
the Bank enjoy at preſent ? If not, I think it would be a morning 
or two well ſpent, for the miniſter to go a ſhopping with the 
maids of houour, till he has learnt that the beſt way to make a 
bargain is by going to more ſhops than one. 


But methinks I hear their apology already, viz. that in the 
year 1742 the Bank charter was renewed even upon terms in- 
ferior to the preſent, That, however, is no ſatisfaction as to 
the merits of the queſtion, and if the preſent adminiſtration are 
determined to copy nothing from former times but their blun- 
ders, I do not envy them their apology : though I muſt confeſs 
that there is a ſimilarity between the circumſtances of the pre- 
ſent miniſtry, and that temporary ſyſtem which was ſtruggling 
for breath when the bargain was made in 1742: That con- 
tract with the Bank was concluded about a month after Sir Ro- 
bert Walpole's reſignation, by my lord Wilmington, to gain credit 
with the Whig Bank. The new adminiſtration at that time had 
><xegit in the city, or with monied men, than the preſent 

y has now; and therefore the motive was equally urgent, 
to tamper with the monied men by granting them great advan» 
tages ; however, at preſent all ſuch attempts are made in vain. 


April 1764. 
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